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Ho, B cBOWO 0Yepedb, ¥ METOZOMOrMA B KaXKAON OTAENbHON AUCLMNAN-
He MOXeT KOHKPEeTW3MpOBaTbCA B BUAE OMNpefefieHHbIX MeTogoB. B faHHOM
CNnyyae METOAONOMNS CMYXWUT PYKOBOACTBOM [ANSi BbIpabOTKM METOA0B.

Kaxxgasa 06nacTb NO3HaHWA WMEET CBOK MepapxXui0 MeTOfOB, B 3aBu-
CMMOCTW OT CTeneHn KX OBLYHOCTU C KOHKPETHbIMU MpobnieMamu, KOTopble
paccmaTpmuBatoTCs B AaHHOW 06nacTu.

B 3ak/ioueHue cnegyeT MOAYEPKHYTb, YTO METOAOMOTUA MOXET npo-
[YKTUBHO pa3BMBaTbCS Yepe3 B3avMOAENCTBUE (UIOCO(UM 1 CheumabHbIX
HayK, TEOPUM MO3HaHUA W NPaKTUKW Hay4YHOro WCCNeoBaHWs; OHa Heob6Xo-
AVMO [0/DKHA UMeTb KOHTAKT C HayyHOM MPaKTWUKOM, LensMu 1 OLeHKamu
YUeHbIX, WCCMeLYHOWMX Te WU WHble acneKTbl KOHKPETHbIX Hay4HbIX AWuc-
LMNNNH.

C. C. ryndamMmos

AKTYAJIbHBIE TPOBJIEMbl PA3BUTNA 3AKOHOOATEJ/IbCTBA
PECIMYB/TIMKN Y3BEKNCTAH MO NHOCTPAHHbLIM
MHBECTNLUNAM

CoBpeMeHHbIii 3Tan PasBUTUSI MUPOXO3AKCTBEHHbIX OTHOLLEHUIA Xapak-
Tepn3yeTcs BCECTOPOHHel rnobanmsauueid u Bce 6Gonee  yrnybnstoulelics
MHTEerpaumei 3KOHOMWKM BCEX CyBepeHHbIX rocyfapcts. 3TO B MOMHON Me-
pe OTHOCUTCA U K Hallell pecrybnuke, KOTOpas C NepBbIX Xe [Heil He3aBu-
CMMOCTM BCE aKTVBHee y4acTBYET B MEXAYHApPOAHbIX OTHOLUEHUSX, B TOM
yncne B Ccepe 3KOHOMUYECKOW. HarnsgHbIM [OKa3aTenbCTBOM TOMY SB-
NAKTCA MHOrOYMC/IEHHbIE [OrOBOPbI, COrMlalleHns U Apyrve MeXxayHapos-
HO-MpaBOBble aKTbl, 3aK/OYeHHble PecnybnmMkoi Y36eKncTaH, B YaCTHOCTM
6onee 20 [BYCTOPOHHWUX COrNalIeHWn co cTpaHamu BocToka u 3anaga no
BONPOCaM WMHOCTPaHHbIX WHBECTULIWIA.

LLInpokomacluTabHble peopMbl, HanpaBieHHble Ha pPeLUeHVe rpaHau-
O3HbIX 3afay fa/bHeiero pasBuTUsA Y36eKucTaHa, B TOM YucCie couuasib-
HO-3KOHOMUWYECKOW >KM3HWM Halleil CTpaHbl, TPeOYyKT 04YeHb KPYMHbIX Karu-
Ta/IOB/IOXKEHWI, BK/IKOYAA WUHOCTPaHHblE WHBECTULWW, 3aiiMbl, KPeauTbl U Ap.

9710 onpeensieT OrpoMHyK0 posib 06ecreveHnss BCEMEPHOrO  MpUTOKa
MHOCTPaHHbIX WHBECTULMA BO BCe — M OCOGEHHO CTpaTermyeckoi 3Ha4MMOo-
CTW — OTpac/M 3KOHOMUKM Y36eKucTaHa, a [1s 3TOro Hajo co3faTb B pec-
ny6iMKe MaKCUMa/lbHO OGNnaronpuUSATHbIA — «MHBECTULMOHHBIA  KIUMaT», B
TOM 4ucfie NyTeM MPUHATUA U COBEPLUEHCTBOBAHWSA HOPM MpPaBOBOrO pery-
NIMPOBaHUA MHBECTULMOHHOIO MpoLecca.

Kak nopguepkmBaet lNMpe3ngeHT Pecny6nukn Y36ekuctaH W. A. Kapu-
MOB, «OCHOBHOE 3HauyeHue And Oyfyllero Y3bekucTaHa WMeeT MNpUHATHE
3aKOHOZATe/IbHbIX OCHOB LUMPOKOr0 MPUB/IEYEHNS WMHOCTPAHHbIX WHBECTU-
UMA B Hawly 3KOHOMWKY, 06eCneyeHus HafLeXHbIX NpaB 1 rapaHTui 3awu-
Tbl MHTEPECOB MHOCTPaHHbIX WHBECTOPOB»L.

HbiHe B Pecnybnvke Y36eKUCTaH YyXXe AeNCTBYeT CUCTeMa 3aKOHOfa-
TeNlbHO-NPAaBOBbIX aKTOB, PErynMpytLMX WHOCTPaHHbIE WHBECTULUUM U WH-
BECTULIMOHHYIO [eATe/IbHOCTb B LefoM. OAHAKo aHaim3 3TMX W ApYrux Hop-
MaTVBHO-MPaBOBbIX [JOKYMEHTOB MOKa3blBaeT, 4TO OO/bLUMHCTBO M3  HUX
TpebytoT [0paboTKM W NpUBELEHUS B COOTBETCTBME C HOpMamu U cTaHaap-
Tamy MeXayHapoAHOro npasa.

Cnepyet OTMeTUTb TakXe, 4TO posib 3akoHa «O6 WMHOCTPaHHbIX WHBEC-
Tiumax» oT 30 anpend 1998 r. Ha MpakTMKe MOKa elle He CTOMb BeNMKal

| KapnmoB W. A. Y30ekucTaH no nytm YyraybneHuss 3KOHOMUYECKMX  PeqopMm.
TawkeHT, 1995. C. 38.

2 TpAMbIM CBUAETENbCTBOM TOMY CAYXXWT BCE €lle HefOCTaTOYHbI/A MPUTOK WHBEC-
TUUWIA n3-3a pybexxa, 0CO6EHHO OT YaCTHbIX WHBECTOPOB (CM. 06 3Tom mnogpobHee: K o-
MmaposB B. B. Wueectumm u nausuHr B CHI. M., 2001. C. 352—379 u [p.). B wuact-
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MpuunHOi TOMY, Ha Haw B3NS4, ABMASKOTCA HeAOCTaTKM KOHLUEnuuu pery-
NPOBaHNS WHOCTPaHHbIX WHBECTULMWIA, 3a/IOKEHHOW B 3aKOHe, a Takxe
(hOpPMY/IMPOBaHWA OTAENbHbIX €ro MOMOXeHWA. Tak, B CT. 3 He YyKa3aHbl
BCe BMAbl WHOCTPAHHbIX WHBECTWULMIA B MOMHOM 06beMe, XOTA OrnpesefieHune
MOHATUS «UHOCTPaHHble WMHBECTULMW» SIBNSETCH K/HOYEBLIM MpW pa3paboT-
Ke MakeTa 3aKOHOAATE/IbHbIX aKTOB, fIeXaliMxX B OCHOBE WX pPerysimpoBsa-
HMS. TOYHOE W NOMHOE OrpefenieHne «UHOCTPaHHbIX WHBECTULMIA» — UMeeT
Ba)KHOE 3HAyeHVMe He TONMbKO B LENsSX WX rocyAapCTBEHHOro perynmpoBa-
HUA, HO W [ONS YCWMEHWUSA y4yacTus Y30ekucTaHa B pas/IMyHbIX MeXAyHa-
POLHbIX [OrOBOpax, COrMAaLEHUAX W KOHBEHUMSX N0 WHOCTPaHHbLIM WHBEC-
TMupaM. 310 OyfeT CnocobCTBOBaTb Kak COBEPLUEHCTBOBAHMIO 3aKOHOa-
TeNbCTBA Hallein pecnyonukn, TaK M WHTerpauum Y3bekuctaHa B [eMCT-
BYIOLLME MEXaHM3Mbl MEXAYHapO4HOro 4acTHOro npaBa, Kacarolmecs WHO-
CTPaHHbIX WHBECTULWIA.

3a npegenamun perynmpoBaHna 3akoHa «O6 WMHOCTPaHHbIX WHBECTULM-
AX» OCTA/IMCb HEKOTOpble PacnpoCTpaHeHHble (OPMbl OCYLLECTBNEHUA WHO-
CTPaHHbIX WHBECTULMIA, KakK [OroBOp LeNeBoro [ONroCPOYMHOro  3alimal
BOMPOCHI, CBf3aHHble C (PYHKUMOHMPOBAHMEM TaK Ha3blBAaeMbIX [OrOBOPHbIX
(hopM COBMeCTHbIX npeanpuaTuiA  (contractual joint venture)d, cornatue-
HWA 0 pasgene npogykuum (production sharing contracts)s u 1. g. Xota
W3 nNepeyHs BMAOB WHOCTPaHHbIX WHBECTULMIA, CogepXxallerocs B 3aKOHe
(cT. 5), MOXHO chenaTb BblBOA O BO3MOXHOM MOAYMHEHUW UX AEACTBULD
aHanmM3npyemoro 3akoHa.

Hago oTMeTUTb, 4TO MeXAyHapo4Has MpakTuKa COTPYyAHUYecTBa C
MHOCTPaHHbLIMM MHBECTOpaMK MpejycMmaTpyBaeT W Takyt (opMmy, Kak CO3-
JaHne KOHTPaKTHbIX COBMECTHbIX NpegnpuaTuid. Mpy 3TOM KakK MpuvHUMato-
LLas CTOPOHA, TaK W MHOCTPaHHbIA WHBECTOP He CO34al0T HOBOE topuanye-
CKOe nnuo. Hapagy ¢ 9TUM KakK WMHBECTULMOHHBIA NpoLecc MoryT paccmat-
puBaTbCA W 3aK/HOYeHWe [OroBopa O COBMECTHOM [feATenlbHOCTW (contrac-
tual joint venture), npefocTaBneHWe LENEBbIX A0MTOCPOYHbIX 3aimoB (in-
ternational loans), 3ak/lOyeHVe TakUX BHELUHETOProBbIX CAENOK, Kak
corfawleHuss 0 nepegaye TEXHO/OMMIA, HOY-Xay, JIMLEH3VOHHbIE,  JIN3UHIO-
Bble COr/alleHns v 1. f.

3akoHogaTtensctB0 EC MCronb3yeT 0Cobble KPUTEPUW OLEHOK BHELLHe-
TOProBbIX COrMaleHnii Ha rnepefady TeXHONOrWA, COrMalleHnid, KoTopble
CBSi3aHbl CO CheynanmMsaumeid 1 KoonepupoBaHWEM MPOWM3BOACTBA, COra-
WeHWn Tuna joint ventures. MpUMeHeHVEe K BHELUHETOProBbIM Onepayusam
OLIEHOK, CBSi3aHHbIX C OMpeAesieHNneM TOro, SABASETCA /N LeNbi0 3aK/toye-
HUS WX Mepexof npaBa KOHTPONA Haj AeATeNbHOCTbHO /Mua — yvacTHUKA
CLENKN K €ro KOHTpareHTy, O3Ha4yaeT WCMONb30BaHWEe KPUTEPUS KOHTPONS
C UeNbl MNPUHATUA peLleHns 0 AOMYCKe MHOCTPaHHOro Kanutana (Takowu
MexXaHu3M KOHTPONSA WCMOMb3yeTcs, Hanpumep, B 3aKOHe 06 WMHOCTPaHHbIX
NHBeCTUUMAX B KaHage).

B 10 Xe BpemsA Kakgas W3 MepeyuncrieHHbIX (opm opraHusaumn npeg-
NPUHUMATENbCKOM [eATeNbHOCTU TpebyeT MNOAPOOHOV pernaMeHTaumn wmm

HOCTW, OTMeTUM, 4TO B 1996 r. y Hac 6bii0 3aperncTpupoBaHo 1156 npeanpusTuii ¢ WHO-
CTPaHHbIMW WHBECTULMAMKU C YCTaBHbIM poHgoM 1561 mnH. gonn., a B 2000 r.— 152 npeg-
npuatua m 85 MAH. gonn.

3 T. e. B 3aKoHe cfefoBano noApobHee OMNPefenUTb YCNOBUA MPeoCTaBNeHUs Lie-
NIEBOTO  I0/ITOCPOYHOTO  3aiiMa, KOTOpPbI [O/KEH PErynMpoBaTeCs Kak WHOCTPAHHbIE WH-
BecTMUMU. Tlog [OArOCPOYHbIMK 3aiiMamu CriedyeT MOHUMMaTb 3aliMbl, KOTOpble MpPefoCcTaB-
NAOTCA Ha CPOK 60nee 5 NeT W WMEKT LUeMb YCTaHOBWUTL  [/IUTENbHbIE  3KOHOMUYeECKWe
CBA3MN.

4 B 3akoHe «0O6 WHOCTPaHHbIX WHBECTULMAX» Pecnybnmky Y36ekucTaH He Bblaens-
eTCA CO3[aHve COBMECTHbIX MNPeAnpuATuiA, a rosoputcs (CT. 6) TOAbKO O NPeAnpuUATUX
c VIHOCTgaHHbIMI/I VHBECTULINAMMN.

akoH Pecny6nmkn Y3b6ekuctaH «O cornawleHun 0 pasgene nNpofykuum» ot 7 fe-
kabps 2001 r.
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X0TSi 6bl COOTBETCTBMA C APYrMMW TMPUHATBIMU B 3TOW cthepe OTHOLUEHWIA
HOPMAaTUBHBLIMU aKTamu.

B 3akoHe Pecnybnunkn Y36ekuctaH «O6 WMHOCTPaHHbIX WHBECTULMAX»
He MNpeaycMaTpyBaeTCs PerysmpoBaHie MpsiMbIX W MOPTE/bHLIX WHOCTPaH-
HbIX WHBECTULMIA, ornepauuii Ha (PUHAHCOBOM pblHKE, B TOM 4uCNe (PUHaH-
COBbIX OMNepaumii, OTHOCUMbIX K YUC/Yy WHBECTULMIA B 3aKOHOLATENbCTBE
pa3BUTLIX CTPaH, a TakXXe OTPaXKeHHbIX B HEKOTOPbIX MHOMOCTOPOHHUX U
[BYCTOPOHHMX COrfalleHnsax O TMOOLLPEHUM M B3aVMHOM 3alimTe WHBECTU-
UMIA, 3aKNOYeHHbIX Pecnyb/inMKoin Y36ekucTaH ¢ APYruMu rocyfapcrsamu.

M3 cofepxaHna camoro 3akoHa MOXHO NPeanofiokuTb, 4to B ciepy
ero B/UAHUA MOTYT MOMacTb MPAMbIE W MOPT(eNbHbIE MHOCTPAHHbIE WHBEC-
Tiumn. OfHako Npu 3TOM He YKa3blBatOTCA KpUTEpUW, B COOTBETCTBUM C
KOTOPbIMA (PMHAHCOBbIE OMepauun, B TOM YUCNe CLESIKN C akuusMu, MOryT
OblTb OTHECEHbl K KAaTeropum perynmpyembix 3akOHOM. Takum 06pasom,
B feicTBylollemM 3akoHe «O6 WHOCTPaHHbIX WHBECTULMAX»  OTCYTCTBYeT
eAVHbIA ONA BCEX WHBECTUUMIA MPUHLMM PerynvMpoBaHus, KOTOPbIA MO3BO-
nmn 6bl TOBOPUTL O eAWMHOM MOAXOAe B MPaBOBOM PErynvmpoBaHUM WMHOCT-
PaHHbIX MHBECTULIWIA.

HeT noka 4eTKoro nopsfka B perucrpauuv npeanpuAaTUA ¢ MHOCTPaH-
HbIMW WHBECTULMAMWN. B OAHUX Cryyasx X MOOXKeHO PerncTpuposatb B ro-
POACKMX W PaOHHbIX XOKMMMATAX M0 MECTY PacrionOoXeHus, B Apyrux —
B opraHax toctvuuun. Tpn OMpefeneHHbIX YCNOBUAX WX CnepyeT rnepepe-
rMCTPUPOBaTb B XOKUMUSATAX WM, HaobopoT, B opraHax toctuuymun. W no-
PALOK perucTpauuy npu 3TOM OKasbIBAETCA MPaKTUYecKu pasHbIM. Bos-
HUKAIOT BCSKME MPenoHbl, B YaCTHOCTU B CBA3WM C HELOCTATOYHOW KOMMe-
TEHTHOCTbIO PAbOTHMKOB MECTHbIX XOKMMUATOB, MPOSB/IEHNAMY OHOPOKpa-
TU3Ma, BOJMIOKUTLI W AaKe HefobpocoBecTHOCTM. Ha Haw B3rnag, Bce Ta-
Kvie NpeanpusaTis B OAMHAKOBOM MOPSAKe CrefyeT peructpyuposatb B opra-
Hax HCTULMN.

MHorve nonoXxeHuss 3akoHa 4pesMepHO AekiapaTtmBHbl. B yacTHoCTw,
B CT. 9 «[MpaBOBOW peXmm [/ WUHOCTPaHHbIX WHBECTULMIA HA TeppuTOpun
Pecny6iimkn ¥Y36eKuctaH» MpoCcTo AeKNapupyrtoTcs o6Liue MNPUHLUNGI, He-
Xenn YCTaHOB/IEHbl HOPMbI, KOHKPETHO OMpefenstowme rapaHTMm WHOCT-
paHHbIM UHBECTOpam6.

Ectb npo6enbl n B 3akoHe «O rapaHTMsX U Mepax 3aluTbl NpasB WHO-
CTpaHHbIX MHBecTopoB» 0T 30 anpend 1998 r., rge npoBo3rnawiakTcs 06-
Wye YCnoBMS rapaHTuiA, 6e3 yyeTa KOHKPETHbIX BapuaHTOB, Korga rocy-
[ApCTBO MOXET 06ecrneyntb MOLIMHHYKO rapaHTUIO MpaB WMHOCTPaHHbIX VH-
BeCTOpoB. OTCYTCTBYIOT YETKME W [OCTaTOYHO SACHble rapaHTWu Npas WHO-
CTPaHHbIX VHBECTOPOB, KOTOPblE WMCTONKOBbLIB/INCL 6Obl OAHO3HAYHO!. 3ITO
CBUAETENbCTBYET 0 TOM, YTO [AaHHbIA 3aKOH [O/KeH ObiTb fopaboTaH U
YCOBEpPLLEHCTBOBAH C Y4YeTOM MEXAYHapOAHbIX MPAaBOBbIX aKTOB, Harpas-
NEeHHbIX Ha [O/DKHYHO MpaBOBYH 3aLLUUTY WMHOCTPaHHbLIX WMHBECTOPOB B CTpa-
Hax—wuMnopTepax Kanutana. [aHHbll 3aKOH B OMNpefesieHHON CTeneHu
HOCWUT [eKnapaTuBHbIA XapakTep. MOMOXeHUs 0 pas/IyHbIX NbroTax W ra-
paHTMAX, KOTOPbIMM CTO/b U306WnyeT 3aKOH, He SABMAKOTCA HOpMamu nps-
MOro [AencTBUsA, COLEepXaT BCAKOIO poja OTCbUIKM W M3HAYa/IbHO paccyu-
TaHbl Ha NPUHATME psda MPaBOBbIX &aKTOB, KOTOPbIE [O/MKHbI AOMOMHUTL
yKasaHHble 3aKOHbI.

B ycnosusax gopmupoBaHMs MpaBoBO 6asbl Y30eKucTaHa Mo WMHOCT-
PaHHbIM MHBECTULMAM, KOTOpas"W TaK OT/IMYAeTCA BHYTPEHHen MNpOTUBO-
PEYNBOCTBIO M B3aVIMHOW  HECOr/NIaCOBaHHOCTbIO  OTAENIbHbIX  3/IEMEHTOB,

§ MapaHTUM 1 Mepbl 3alUWTbl MPaB  MHOCTPaHHbIX WHBECTOPOB  OMpefefieHbl 0c060,
B 3akoHe «O rapaHTVsIX W Mepax 3alluTbl MpaB WMHOCTPaHHbLIX MHBECTOPOB» OT 30 anpess
1998 .

1 CnenyeT, HanpuMep, yKasaTb, B KakKuX C/ly4yasix He OygyT NpUMeHeHbl HalMoHam-
3aUMs WM SKCMpOMpUaLMs UMYLLECTBa,
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JleknapaTHBHOCTh CO34aeT Ha NPAKTUKE MOTCHIUAIBHYIO OMNACHOCTh TPOM3-
BOJIBHBIX JICHCTBUI CO CTOPOHBI PabOTHUKOB MECTHBIX OpPraHOB BJACTH H
rOCyJapCcTBEHHOTO YIpaBieHHs. HeompeneneHHOCTh B peTylMpOBaHHU IIpa-
BOBOTO pEeXHMa HWHOCTPAHHBIX HWHBECTUIMH MOXKET NPHBECTH K TOMY YTO
OH OKakeTcsi Jaubo Oonee nubepalbHBIM, JTHOO OOJee KECTKMM B CpaBHE-
HUM C JCKIapaTUBHBIMH HOpPMaMu 3akoHa. OJTO HE CIOCOOCTBYET IIOCTH-
KEHHIO TOM LeNu, K KOTOPOM HW3HAYaJbHO CTPEMHTCS HALMOHAIBHOE 3aKO0-
HOJaTeJIbCTBO,— CJIeaTh HKOHOMHUKY PECHyOJuKH Ooyiee NpUBJICKATEIbHON
JUTSI MTHOCTPAHHBIX WHBECTOPOB.

3aKkoH TpeaycMaTpHUBaeT BO3MOMKHOCTh YXY/IICHHUs B JalbHEHIIEM Tex
WM WHBIX YCIOBHW HMHBECTHPOBAHMS, CKa)KEM, B CBS3M C MPHHSATHEM HOBBIX
3aKOHOJATENILHBIX akKTOB. Pasymeercs, BO3MOXHBI M Takue ciydaw. [loarto-
My B 3aKOHE HaJ0 JaTh OoJjiee KOHKPETHOE OIpeJeliCHHE COJEpKaHUs Io-
HSTHSA «yXY[ALIEHUE YCJIOBUI WHBECTHPOBaHWs». Hampumep, 5To MOryT OBITH
pPOCT MOLUIMH, CyMM HallorOOOJOKEHUH, OTYHMCICHHH B TOCYAapCTBEHHBIC
ueneBble (GoHABI (MIEHCHOHHBIM W Jp.); yBEIMYEHHE MHHUMAIBHOTO pa3Me-
pa ycraBHoro ¢onga CII wmm cymmbl 00s3aTeIbHON MPOAAXH YacTH Ba-
JIOTHOM BBIPYYKM U T. I. B Takux ciyyasx HMHOCTpaHHBIC WHBECTOPHI, €C-
TECTBEHHO, 3aMHTEPECOBAHBI B TapaHTHUSX 3allUThl MX IpaB.

Henocratkn mnpaBoBOro perysiupoBaHUs HMHOCTPAHHBIX HMHBECTHULMH B
VY30ekucTtane MOTYT OBbITh yCTpaHEHBI Pa3lIMYHBIMH CIIOCO0aMH, B TOM YHCIE
MyTeM BHECEHHUS] W3MEHEHWH W MomnojHeHHHd B 3akoH «OO0 HMHOCTpaHHBIX WH-
BECTUIIMAX» W JAPYTHMEe HOPMATHBHO-NPABOBBIC aKThl, yCTaHABIMBAIOIIHE yC-
JIOBUSL PETyJIMPOBAaHMS WHOCTPAHHBIX HWHBECTHUIHWH. Tak, Ham MpeacTaBis-
eTcss HeOOXOIMMBIM COBEPIICHCTBOBATH BAJIOTHOE 3aKOHOJATENbCTBO, Ha-
npuMep MyTeM pasrpaHUYeHUs] ONepanuii, CBA3aHHBIX C JBM)KCHHUEM KallH-
Taja, W Omepaluii MO OCYLIECTBICHHIO MPSIMBIX HHOCTPAHHBIX WHBECTHULIMH.
OnHako, MO HalIeMy MHEHUIO, M3MEHEHHS W JOINOJIHEHHS, KOTOpBIC JOJXK-
Hbl OBITh BHECEHbI B JCHCTBYIOLIEE 3aKOHOAATENbCTBO, MJOJDKHBI — TOAYH-
HATbC OOIIEMYy NPUHLMIYY NPaBOBOIO PEryJIMPOBaHUs M HAMTH CBOE OTpa-
keHne B 3akoHe «O0 MHOCTPaHHBIX MHBECTHLMSX». B CBs3M ¢ 3THM Tpe-
OyeTcsl OompeneNuTh KPUTEPUH KIACCU(PUKALUN TeX WIM HHBIX OTHOLICHWH,
KOTOpBbIE MOTYT OBITh NPH3HAHBI KaK HHOCTPAHHBIC HWHBECTUIIMH, YTOOBI
NPUMEHATh K 3TUM KOHKPETHBIM IPaBOOTHOILICHUSM TOJIOKEHHS 3aKoHa
«O0 MHOCTPaHHBIX WHBECTHLIMSIX).

Bce ckazanHOE CBUAETENBCTBYET O TOM, YTO COBEPIICHCTBOBAHUE 3a-
KOHOJaTeNbCTBA TI0 MHOCTPAaHHBIM MHBECTUIMSAM B COOTBETCTBUU C TpeOoO-
BaHUSIMM MHPOBBIX CTaHAAPTOB JIOJKHO YYHUTBHIBATH CIEAYIONINE OCHOBHBIC
TPUHIHTIBL.

Bo-nepBbiX, B 3aKOHOJATENLCTBE HEOOXOIMMO ONPEACIHTh TpaKaaH-
CKYIO IIPaBOCIIOCOOHOCTb, OCHOBBIBAIOIIYIOCS Ha BceoOmiell nexiapanuu
NpaB dYelloBeKa W APYTHX MEXKIYHAPOJHBIX MAaKTax, 3aKPeIUISIONIMX MpaBa
Ha TpYJ, CHpaBeUIMBOC BO3HATPAXKICHHE 3a TPyHA, KBaIu(QUUUPOBaAHHYIO
MEJIUIUHCKYIO TIOMOIb, COLMAIBHYIO TOMJEPKKY. ITH mojoxkeHus Bce-
o0Imel AexiIapalMyd MpaB dYellioBeKa y4TEHbl B JelcTBylomeil KonctuTyrmm
PecniyOnuku Y30ekuctan, u npu pa3paboTKe HOBBIX, KaK U TPH COBEPIICH-
CTBOBAaHHMHM JICHCTBYIOIIUX 3aKOHOJATEIbHBIX AaKTOB II0 WHOCTPAaHHBIM HH-
BECTHLHMSIM CJIEIyeT MPEeIyCMOTPETh, YTOOBI TIJIO0aNbHBIC NpaBHia IO HX
PETYJIUPOBAHUIO CIIOCOOCTBOBANIM Pa3BUTHIO BCEX ACIEKTOB OOIIECTBa, B
TOM YHCJIE W 10 JMHUM TPaKJAHCKUX IIPaB.

Bo-BTOpBIX, B CTpaHy-UMIOpTEp MOTYT MPUATH W YacTHBIC, HHBECTH-
. JleWicTBUSL YaCTHBIX HMHOCTPAHHBIX MHBECTOPOB HE OJUKHBI MPOTHBO-
PEUHUTh YCTAHOBICHHBIM  MEXAYHApOJIHO-NIPABOBBIM  HpuHOMNaM. Kpome
TOTO, OHHM JOJDKHBI NMpPHU3HABaTh NpaBa U OOSM3aHHOCTH TOCYAapCcTBa MO 3a-
LIUTE CTPaTerniecKkux oO0JacTedl CBOCH HSKOHOMHKHM, a TaKKE YYUTHIBATbH
HallMOHAJIbHBIE TPAIWLMU JaHHOW CTpaHbl, Bech ee «modus vivendi». B To
JK€ BpeMsl 4YacTHBIE HMHBECTOPBI 00s3aHBl OKa3blBaTh MOMOILIL B (HOPMHPO-
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BaHUU TOCYJAPCTBEHHBIX JIOXOJIOB, YIIJATe TNPUYUTAIOIIUXCS HAJIOrOB, YTO
Oyzner cmocoOCTBOBAaTh WX YYacTUIO B peajM3alidl COLUAIBHBIX IMPOTPaMM,
KyJIbTYPHOM DPa3BUTHH oOmiecTBa u T. A. Mcxons u3 3TOro, mpH COBEpIIEH-
CTBOBAaHMM 3aKOHOJATEIbCTBA 10 WHOCTPAHHBIM HHBECTHLUSAM CIEAyeT 3a-
KpPEeNUTh W COLMANbHBIE O0S3aHHOCTH YAacTHOTO HWHOCTPAHHOTO HWHBECTOPA.

[Ipu 3TOM, OYEBHAHO, HATO YUYMUTHIBATh CIIEAYIOLINE OCHOBOIIOJATAIONINE
uend. Bo-mepBbIX, HEOOXOOUMOCTh TPOBEICHUS HE3aBUCHMOM JKOHOMHYE-
CKOM COLMAJIBHOM II NPUPOJOOXPAHUTEIBHOM IIOIUTHKHM, OTBEYAOUICH Ha-
LUOHAJIBHBIM HMHTepecaM. Bo-BTOpbIX, TpeOyeTcs BBEJACHHE B 3aKOHOMa-
TEJNBbCTBO CIHEIHUAIBbHBIX MPaBW, OOS3YIOIIMX HWHOCTPAHHBIX  HMHBECTOPOB
coOJII0JaTh SKOHOMUYECKOE, COLMAIBHOEC W NPUPOJOOXPAHHUTEIBHOE 3aKO-
HOJIaTEeNbCTBO CTpaHbl — UMIOpTEpa KamuTaia. B-TpeTbux, mMoOIIpeHus
MIPUTOKA WHOCTPAHHOTO KamuTajla 3acily’KHBAaIOT MpPEXKJE BCETO T€ OTpaciu
OKOHOMHKH, KOTOpbIE OO0ECHEUMBAIOT POCT HKCIOPTHOTO TMOTCHLHANA CTpa-
HBL B-ueTBepThIX, HEOOXOIMMO YCTAaHOBJICHHE 3aKOHOAATEIBHBIX OapbepoB
Ha MYTH CHEKYJSATUBHBIX KpPaTKOCPOUYHBIX WHBECTHIMH, KOTOpBIE MOIyT Ha-
HECTH ymepd CyIIeCTBYIOUIeH CTa0MIBHOCTH B OKOHOMHUKE. MHBecTOpbI
JOJKHBI 3HAaTh U O TOM, KaKyl0 OTBETCTBEHHOCTh OHHM HECYT 3a HapylleHHEe
3aKOHOB CTPaHbI-PELUITHEHTA.

[IpakThKe aESATEIBLHOCTH HWHOCTPAHHBIX WHBECTOPOB B Y30eKHCTaHe
W3BECTHBl M Cilydyau HeIO0OpOCOBECTHOTO COONIOJCHUSI JOTOBOPHBIX 00s3a-
TenbCTB. [loaTOMY BMHONHE 3aKOHOMEPHOH sIBIsieTcs mo3uuus PecmyOmuku
V30ekucTaH O BKIIOYCHHUH B JBYCTOPOHHUE COTJIAIICHHS MEXAYHApOIHO-
MPaBOBBIX CTAaHAAPTOB JOOPOCOBECTHOTO MOBEACHUs. Bwmecte ¢ TeM 3TH
CTAaHJApThl JIOJDKHBI HAlTH CBOE OTpa)K€HWE M IPU COBEPIIEHCTBOBAHWUU
JIEMCTBYIOIIETO0 3aKOHOJATEIbCTBA 10 MHOCTPAHHBIM WHBECTUIUSM.

PasButne nu3MHra B paMKax WHBECTUIMOHHOW JEATEIbHOCTH TaKKe
JIOJPKHO CTaThb OJHUM W3 BEIyIIMX HANpaBJI€HUH TNPUBJIEUEHUS JOIOIHU-
TENbHBIX MHOCTPAHHBIX WHBECTHLHUM B 3KOHOMHUKY Y30ekucrtana. B HacTos-
miee BpeMsl MPaBOBBIC M OPTraHU3aIMOHHBIE OCOOCHHOCTHM JM3WHra OIpele-
nensl B 3akoHe «O smsuHre» or 14 ampens 1999 r. M ycranaBnmuBaroTcs
mpaBoBasl periaMeHTanus U JOJDKHAs 3alluTa MpaB  COOCTBEHHUKOB H
YYaCTHHKOB MHBECTHIIMOHHOTO mporecca’.

B coBpeMeHHBIX YCIOBHSIX HEOOXOAMMO MPEIyCMOTPETh WHTETPALHIO
JIEHCTBYIOIIEro 3aKOHOAATENbCTBA  CTPaHbl B MEXKAYHapOAHO-IPABOBBIE
CTaHJapThl, KOTOpBIE YCTaHOBJEHBI B LEJAX TapMOHHU3AIMM Ipolecca CTa-
OWIBHOTO PA3BHTUSI MHPOBOH SKOHOMHKH.

B oroli cBsi3M, Ha Ham B3MIA[, 1E€IE€COO0PAa3HO COBEPLICHCTBOBATH 3a-
koH PecnyOmuku VY30ekucran «O BHEIIHEAKOHOMHUYECKOH JESATEIbHOCTH
B HAmpaBJICHUU NPEAOCTABICHUS OOJBIIMX TOJHOMOUUM pPErnoHaM CTpaHBbI,
B JIMIIE XOKUMHSITOB 00JIacTeil U ropoJoB.

Ha ocHoBe WM37M0KEHHOTO MOXKHO cenarh cleaylomue BbiBoabl. Cyiie-
CTBYIOILIME B Hacrosimee Bpems B PecnyOnuke Y30ekucTaH 3aKOHOIATENb-
HO-TIPAaBOBBbIC JIOKYMEHTBHI pa3paboTaHbl B YCIOBUSX MNEPEXOAHOW SKOHOMHU-
KA M IOTOMY B HHMX HE B IOJHOM Mepe yYTeHbl NPUHLMUIBI PEryIUpOBaHUS
MHOCTPAHHBIX WHBECTHUIMH, NMPUHATBIE B Pa3BUTHIX CTPaHAX, KOTOPHIE OCHO
BBIBAIOTCS HA CHCTEME 3aKOHOJAATeNlbCcTBA O KOHKypeHImH. Kpome Toro,
B CYIICCTBYIOIEM 3aKOHOJATENbCTBE OO0 WHOCTPAHHBIX HHBECTHLHUSAX C€Ia0o
YUUTBIBAETCSI HEOOXOAMMOCTb  BCTyIUieHHMs: PecnyOnmukum Y30ekucrtaH BO
BceemupHyto TOpProByr0 OpraHM3allMI0 W HHTETpallud CTPaHbl B MHPOBYIO
9KOHOMHUKY.

MexaHu3M peryJIupoBaHHs 3aKOHOJATENbCTBA 00 WHOCTPAHHBIX WHBEC-
TUOUSIX JOJDKEH OBbITh HAampaBlieH Ha OLEHKY pealbHOro BKiajna, BHOCH-
MOTO HMHOCTPaHHBIM HHBECTOPOM, II BO3MOKHOTO BJIUSHUS WHBECTUIMH Ha

8 O cymmocTH u poNM JM3MHTa Kak (OPMBI MHOCTPAHHBIX WHBECTHI[MH CM., HAaIp.:
Komapos B. B. Vka3. cou. C. 303—340 u ap.
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COCTOSIHME PbIHOYHLIX OTHOLWIEHW/A B CTpaHe-umnopTepe. MupoBOIA ONbIT
MoKasblBaeT, YTO [OCTMYb 3TUX LENEA MOXHO TOMbKO MyTEM BHEAPEHMA
CUCTEMbl AOMyCKa WHOCTPaHHOro KanuTana. lpu peanvsaumm ee LEneco-
06pa3HbIM MNpeACTaBNSETCA YCTaHOBNEHWE MNOpsaka pPerncTpayuy MHBECTU-
UMIA — He MHOCTPAHHOrO WMHBECTOPA C €ro CyObeKTVBHbIMM NpaBamu, a He-
MOCPEACTBEHHO CaMWMX WHBECTMUMIA. JTO MOXET BK/OYaTb B Ceb6si permct-
paumio hakTa BHECEHUs BK/afa B VMYLLECTBO BHOBb CO3[@HHOIO WK YXKe
CYLLECTBYHOLLEr0 NPeanpuATUs, PerncTpaumio  MOKYNKW akuuii,  BHELLHe-
TOProBOM CAENMKW N0 WMMMOPTY 060pYA0BaHWS, KOTOPOe SB/SETCA BKIaLoM
MHOCTPaHHOIO WHBECTOPa B CO34aBaemMoe WU CYLIeCTBYHOLLee Npeanpus-
Tve, W T. 4. Peructpaums opuanyeckmx (HakToB, CBWAETENbCTBYHOLLMX
0 NOCTYNNEeHNs W3-3a FPaHuLbl MaTepuanbHbIX LEHHOCTEW, MpeaHa3HauveH-
HbIX CTaTb WMHOCTPaHHbIMW WHBECTULMSMM, T. €. MPUHOCUTbL MPUObIIb, O3Ha-
4aeT rOCYAapCTBEHHOE PerysMpoBaHWNe WHBECTULMIA, a KPUTEPWW, COrNacHO
KOTOPbIM COOTBETCTBYHOLMIA KOMMETEHTHbIA OpraH rocygapctea 6yaer npw-
HUMaTb peLUeHMe 0 [OMYCKE WHOCTPAHHOro Kanutana, AO/MKHbl ObITb 4YeT-
KO 3aKpenneHbl B 3aKOHOAATENbCTBE 06 WMHOCTPAHHbLIX WHBECTULMSX.

Ha Haw B3rnsg, B LENsSX COBEPLUEHCTBOBAHWMS MNPaBOBOrO  Perynu-
pOBaHMS WMHOCTPaHHbIX WHBECTMUMIA B Pecnyb6svke Y36ekucTaH Hafo coc-
TaBUTb N/aH 3aKOHOTBOPYECKOW [AeATeNbHOCTM B 3TOW 06/1aCTU W TecHee
CKOOPAMHMPOBaTb B [JaHHOM acnekTe [eATeNbHOCTb Hay4HbIX Y4YpeXxxaeHWii
n Onuii Maxnnca Pecnybnmkn Y3bekuctaH. $BHO Ha3pena Heo6xoaumocTb
CO3[aHnA W MPUHATUA psAga 3aKOHOAATeNbHbIX aKTOB, Kacalolmxca [nes-
TENbHOCTM B CTPaHe MHOCTPaHHbIX MHBECTOPOB. Peub MAET, NpeXxae BCEro,
0 MPUHATAX CMeuuanbHbIX 3aKOHOB 06 MCMO/Mb30BaHWM MPUPOAHBIX Pecyp-
COB 4 T. A. ATU 3aKOHbl A0MKHbI OblTb paspaboTaHbl C YYETOM OnbiTa pas-
BUTbIX CTPaH W OCHOBbLIBATbCA Ha MPUHLMMNE AOMYCKa WMHOCTPaHHbIX MHBEC-
TAuMiA. Kpome Toro, npy pa3paboTKe HOBbIX W COBEPLUEHCTBOBAHWMU Cyllle-
CTBYHOLLUMX 3aKOHOB LiENeco0bpasHO Y4ecTb MHOFOMIETHMIA OMbIT MPaBOBOrO
PEryNNPOBaHMA MPAMbIX WHOCTPaHHbIX WHBECTUUWIA B CTpaHax, rgae, Nomu-
MO CMeunanbHbIX 3aKOHOB 00 WMHOCTPaHHbIX WMHBECTULMSAX, AEACTBYHOT 3aKO-
Hbl, OTHOCSLLMEC K KanuTa/0B/IOXEHWUAM B OTAEMbHbIX OTpacnax (Hanpwu-
Mep, HeTAHbIE M FOpHble KOAEKCbl U 3aKOHbl CTpaH J1aTUHCKON AMepuKM).

[JanbHelillee COBEPLUEHCTBOBAHWE WHBECTULMOHHBIX MPOLECCOB B Y3-
bekuctaHe TpebyeT NpPUBEAEHWUS BHYTPEHHEro WHBECTULMOHHOIO 3aKOoHOoAa-
Te/fbCTBA B COOTBETCTBME C HOPMaMu MeXJyHapoLHOro 4acTHOro rnpasa
B [aHHON o6nacT. Kpome TOro, HOBble 3aKOHbl AO/MKHbI YUYUTbIBATH COOT-
BETCTBYHOLUME [BYCTOPOHHWE M MHOrOCTOPOHHWE [OrOBOPbl, rAe crepyeTt
MOSIHEE YUNTbIBaTb WHTEPECbl WHOCTPAHHLIX WMHBECTOPOB.

Mo Halemy MHeHWO, YNyuylleHUe «UHBECTULIMOHHOIO KuMMaTa» Cro-
COGHO MPWMBECTU K TOMY, YTO O6BEM WHOCTPAHHbIX WHBECTULMIA B 3KOHOMM-
Ky Pecny6iukn Y36eKncTaH B TeYeHMe OfHOr0 roja MOXET COCTaBWTb
okono 3—4 mnpa. gonn. CLUA. Ytobbl fo6uTbCA 3TOro, CnepyeTt rnepecMoT-
peTb Ha/IOroBYH) MOMWUTMKY, 0€3yC/MOBHO, MYyTEM YMEHbLUEHUS 4uCna Haso-
rOB M COKpalleHWs WX CTaBOK; PacCMOTPETb BO3MOXHOCTb YCTaHOB/EHMA
[OMONHUTENbHBIX TAMOXEHHbIX /IbIOT; MOBbICUTb YPOBEHb YMpaBNeHUs WH-
BECTMLMOHHLIMI MPOLECCaMM M PELLNTb MHOTVe ApYrue 3agaydn KOMMNIeKC-
HOro XxapakTepa. B cBf3nW C 3TUM, O4YeBMAHO, HEOOXOAMMO MOArOTOBUTL W
MPUHATL KOMM/EKC HOBbIX 3aKOHOB W [pYryX MpaBOBbIX aKTOB, OTBeYaro-
WMX MOTPEBHOCTAM BPEMEHM U COOTBETCTBYIOLLUMX MEXAYHapOLHbIM COr/a-
LUEHMAM.

30ecb Hajo ckKasaTb, UTO pas3/iuHble acrnekTbl WHBECTULMOHHON [es-
TENbHOCTM PEryIMPYHOTCS Y Hac BO MHOMMX HOPMAaTMBHO-MPaBOBbLIX [OKY-
MEeHTax, a B pe3ynbTaTe HabMOAANTCH OMpPeAeNeHHbIE HEYBA3KM W HECTbI-
KOBKa [eNCTBYHOLMX aKToB. Bce 3T0 roBOPMT 0 TOM, YTO B HAcTosLLee Bpe-
M HacTynuna nopa BCECTOPOHHeN pa3paboTKM B Y36eKucCTaHe cneumasib-
HOr0 MHBECTULMOHHIO MpaBa 1, BO3MOXHO, MPUHATWS Ha 3TON 6ase WHBec-
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TUYMoHHOro Kogekca, rae OyayT CBefeHbl BOEAWHO BCE HOPMbl,  Perynu-
PYIOLLME WMHOCTPaHHbIE WMHBECTULMW, WHBECTULMOHHYIO AeATeNbHOCTb, a TakK-
e TBepAble rapaHTMM NpaB KaK WHOCTPaHHbIX, TaK W OTEYECTBEHHbIX WH-
BECTOPOB.

B npouecce COBepLUEHCTBOBaHMSA MPaBOBOIO PErynvMpoBaHnUs WUHOCTPaH-
HbIX WHBECTULUMWIA LenecoobpasHOo TBOPYECKM YUWUTbIBATb OMbIT  PasBUTUS
3aKOHoJaTeNnbCTBa 06 WHOCTPAHHbIX MHBECTUUMAX B PasBUTbIX — CTpaHax
(Hanpumep, 3akoH 06 WMHOCTpaHHbIX WHBeCTUUMAX B KaHage).

Ha ocHOBe KOMM/EKCHOro aHannsa npobsiem pasBUTUA WMHBECTULMOH-
HOro npouecca B Halwlel pecnybavKe Mbl CUMTAeM HEOOXOAUMbIM:

— paspaboTaTb TakOW HaLMOHa/bHbIA PEXUM [N WHBECTUPOBaHUS,
KOTOpbIA 0b6ecneunBan 6bl paBHYH) W MaKCUMasibHO MOMHYH 3aliMTy npas
W WMHTEPECOB BCEX WHBECTOPOB, OTEYECTBEHHbIX 1 3apyOEXHbIX, paBHble YyC-
NOBUSI UX XO35INCTBOBAHMS M KOHKYPEHLMU Ha pbiHKe. Hegapom BO MHOIMX
cornawleHnax Pecny6nnkm Y36eKuctaH roBopuTCA 0 BO3MOXHOCTM Mpeno-
CTaBNEeHUS WMHOCTPaHHbIM WMHBECTULMAM W WMHBECTOPaM HaLMOHa/IbHOro pe-
XUMa KakK anbTepHaTVBbl peXxuma Hanbonbliero 61aronpuaTCcTBOBaHMS.
Ho ans atoro Hago, pasymeercs, €034aTb MakKCUMasibHO 6/1aronpusTHble
YCNOBUA A1 OTEYECTBEHHbIX WMHBECTOPOB, PaBHO MPUMEHSiEMble U K WMHBEC-
TOpaM WHOCTPaHHbIM;

— MaKCUMa/IbHO KOHKPeTM3MpoBaTb YC/IOBUS WMHBECTMPOBaHUA, Mpa-
Ba WMHBECTOPOB U rapaHTUM WX peasbHON 3aluThbl, CBeAs A0 Heo6XO04MMOro
MUHUMYMa [€eKnapaTVBHbIE MOMOXEHWSA, OTCbUIKA Ha «[eiCTBYtOLLee 3a-
KOHOAATeNbCTBO», MO0 OTCbIIOYHbIE HOPMbl BO MHOMOM MeELLAtOT pPeasn3o-
BaTb Ha fene rapaHTUW, NbroTbl M NpaBa WHBECTOPOB;

— MNpPWBECTU BCE HOPMbI APYrMX 3aKOHOAATesSlbHbIX aKTOB, KacatoLMX-
cAd MNPAMO WAM KOCBEHHO YCNOBUW WMHBECTUPOBAHWSA, B COOTBETCTBUE C YC-
TaHoOBMEHNAMM  MHBecTUUmMOHHOTO  Kopgekca  Pecny6nvkn — Y36ekucTaH
(BK/HOYaA HOPMbI, Perynupyrolime MopsfoK Hanoroo6/oXeHns, gesTenb-
HOCTb 6aHKOB, TaMOXEHHOro BefoMCTBa M T. [A.);

— MexaHu3M MPUHATUA N0ObIX MPaBOBbIX aKTOB, MPUMEHSEMbIX MpK
3aK/MOYEHUN cornaweHnii 06 WHOCTPaHHbIX WHBECTULMAX, [O/MKEH OblITb
YETKUM, $ICHbIM M CMOCOGCTBYIOLMM OMepaTMBHOMY UM MO3UTUBHOMY peLLe-
HUIO BO3HMKAIOLMX BOMPOCOB, MaKCMMa/lbHO WCKIOYAOLWMM BCAKYHO BO-
NOKWUTY, OKOPOKPaTU3M 1 He3aKOHHble MPEMOHbI, TOPMO3SLLMe 3aKIHYeHVe
H BBEEHWE B [ENCTBME 3TUX COrMalleHWidi N0 KOHKPETHbIM MNpPOeKTaM, W60
38[lePXKKM C pelleHreM 3TUX BOMPOCOB HAHOCAT Yllep6 pacyeTam WHOCT-
paHHbIX WHBECTOPOB Ha 6biCTpeillee nonyyeHve poxoga (Mpubbin) ot
B/IOXKEHHOIO Kanutana;

— BCe 3aKOHOATe/NIbCTBO (BK/KOYaA UM MOA3aKOHHbIE aKTbl), Kacako-
LMECs MHBECTULMOHHON [eATeNbHOCTU, AO/MKHO ObiThb «MPO3payHbIM», T. e.
MHBECTOPbI AO/MKHbI TOYHO 3HATb, KakKue WMEHHO TpeboBaHMS MpPeabsBSOT
K HAM 3aKOH W peasn3yloliye ero opraHbl BAacTM W YMpaBleHus;

— YUUTbIBAA CNOXHOCTW MEPexofHOro nepuoga, 0cobyt 3auHTepeco-
BaHHOCTb rocygapctea 1 06LiecTBa B MPUTOKE KanuTasioB B Haubonee
BaXXHble Cepbl HAUMOHAIbHOM 3KOHOMMUKW B HbIHELIHMX YCMOBUAX pPa3Bu-
TUA PbIHOYHbIX OTHOLIEHWA B Y30eKuCTaHe, Ha OMNpefeneHHbI  Nepuos,
BPEMEHHO MOXHO W HY)XHO CO3[aBaTb CreupasbHbli  NIbFOTHBIA  PEXUM
ANa 0becneyeHNss BCEMEPHOrO MPUTOKA WHBECTUUMIA (B TOM 4MCNe WMHOCT-
paHHbIX), B MepByt0 OYepedb B HaMBaKHENLUME OTPacIy 3KOHOMUKK, Mpu-
YyeM NbFOTbI 3TV LENecoobpasHo AuddepeHLMpoBaTb € YYeTOM pa3MepoB
WNHBECTULMIA 1 CPOKOB WX BIIOXEHWS;

— BCA MO/MTMKA rocyfapcTBa B 06/1aCTU MHBECTULUMIA [O/MHKHA Onpe-
[EeNATbCA  aKTya/lbHEALWNMUK  COLMaNIbHO-9KOHOMUYECKMMM  NpobrieMaMun e
PEXOAHOro nepuofa, O6WMMK 3afavyaMn BHELLUHEIKOHOMUYECKOW AesTeNlbHO-
ctn Pecny6nvkn Y36ekuctaH ¥ 6a3vMpoBaTbCsi Ha MpUHLMNAX obecneyeHms
HaLMOHaIbHON, 3KOHOMWYECKOW, 3KOMOrMYeckor 6e30macHoOCT,  coumanb-
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TeNbHOCTKM, CBOOOAbI KOHKYpeHUuuu, obecrneyeHus ycnosuid ans (hopMupoBa-
HWS COBCTBEHHOrO K/acca MpeanpuHUMAaTesien, npeceyeHns NioGbIX Hapy-
LIEHWIA 3aKOHa B NpaKTUKe MHBECTMPOBaHUS;

— CnefyeT TulatefbHO paspaboTatb MexaHW3M MapKeTUHra WHBECTU-
LUMOHHOTO pbIHKA, CUCTEMATUYECKM MPUMEHATb MOHWUTOPUHT AENCTBUSA WH-
BECTULMOHHOIO 3aKOHOZaTeNbCTBa, obecrneynBaTh 3(eKTMBHOE rocypnap-
CTBEHHOE PEryfiMpoBaHvie ero pasBuTKA, HO 6e3 BCAKMX OHOPOKpATUHECKUX
MPENOH, HEHY)KHbIX «MPOBEPOK», «PEBU3NIA» U MPOYMX (HOPM HE3aKOHHOrO
BMeLUaTeNbCTBa B [fenla OTEYECTBEHHbIX W MHOCTPaHHbIX WHBECTOPOB';

— 3aKOHbl, perynvpytowe BeCb MeXaHW3M WHBECTMPOBaHMA, pasy-
MeTCsi, TpebytoT, Kak W Ntobble OTpac/in 3aKoHOAATeNbCTBa, COBEPLUEHCTBO-
BaHWSi CO BPEMEHEM, C Y4YeTOM MPaKTUKN WX MPUMEHEHUS U HOBbIX YCJO-
BWIA, HO 006s13aTe/lbHO MCXOAA W3 MpUHUMNA CTabunbHOCTU 3aKoHoAaTe b-
CTBa, CTOMb XXe HeobXoAMMOW, KaK M BOOOLUe coumanibHas CTabubHOCTb
B CTpaHe. HaumoHanbHOe 3aKOHOAATeNIbCTBO B Aefie MHBECTUPOBAHWUSA [OJXK-
HO KOppenupoBaTb C HOpPMamu MeX[AYHapoA4HOro rpasa, perfaMeHTUpyto-
WMMU WMHBECTULMOHHYIO [eATeNbHOCTb U rapaHTUM ee YCMeLHOro OCyLLecT-
BNIEHUS.

ToMbKO Tak MOXHO, 06ecneynTb MakCUMaSIbHYH 3(MEKTUBHOCTL 3aKO-
HofaTenbcTBa Pecnybnmkun Y36ekucTaH B [Jefle BCEMEPHOrO pacLUMpeHus
NPUTOKA WHOCTPAHHbIX WHBECTULMIA B 3KOHOMMKY CTpaHbl, MOBbILIEHME WX
POMN B peELUEHMN aKTyasibHbIX;3a4a4 COLMaIbHO-3KOHOMUYECKOrO PasBUTUS
Y36ekuctaHa 1 pocta 61aroCOCTOSHUA Hallero Hapoga.
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